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is a supervisory attorney under this 
section. 

(b) A supervisory attorney shall 
make reasonable efforts to ensure that 
a subordinate attorney, as defined in 
§ 205.5(a), that he or she supervises or 
directs conforms to this part. To the 
extent a subordinate attorney appears 
and practices before the Commission in 
the representation of an issuer, that 
subordinate attorney’s supervisory at-
torneys also appear and practice before 
the Commission. 

(c) A supervisory attorney is respon-
sible for complying with the reporting 
requirements in § 205.3 when a subordi-
nate attorney has reported to the su-
pervisory attorney evidence of a mate-
rial violation. 

(d) A supervisory attorney who has 
received a report of evidence of a mate-
rial violation from a subordinate attor-
ney under § 205.3 may report such evi-
dence to the issuer’s qualified legal 
compliance committee if the issuer has 
duly formed such a committee. 

§ 205.5 Responsibilities of a subordi-
nate attorney. 

(a) An attorney who appears and 
practices before the Commission in the 
representation of an issuer on a matter 
under the supervision or direction of 
another attorney (other than under the 
direct supervision or direction of the 
issuer’s chief legal officer (or the 
equivalent thereof)) is a subordinate 
attorney. 

(b) A subordinate attorney shall com-
ply with this part notwithstanding 
that the subordinate attorney acted at 
the direction of or under the super-
vision of another person. 

(c) A subordinate attorney complies 
with § 205.3 if the subordinate attorney 
reports to his or her supervising attor-
ney under § 205.3(b) evidence of a mate-
rial violation of which the subordinate 
attorney has become aware in appear-
ing and practicing before the Commis-
sion. 

(d) A subordinate attorney may take 
the steps permitted or required by 
§ 205.3(b) or (c) if the subordinate attor-
ney reasonably believes that a super-
visory attorney to whom he or she has 
reported evidence of a material viola-
tion under § 205.3(b) has failed to com-
ply with § 205.3. 

§ 205.6 Sanctions and discipline. 
(a) A violation of this part by any at-

torney appearing and practicing before 
the Commission in the representation 
of an issuer shall subject such attorney 
to the civil penalties and remedies for 
a violation of the federal securities 
laws available to the Commission in an 
action brought by the Commission 
thereunder. 

(b) An attorney appearing and prac-
ticing before the Commission who vio-
lates any provision of this part is sub-
ject to the disciplinary authority of 
the Commission, regardless of whether 
the attorney may also be subject to 
discipline for the same conduct in a ju-
risdiction where the attorney is admit-
ted or practices. An administrative dis-
ciplinary proceeding initiated by the 
Commission for violation of this part 
may result in an attorney being cen-
sured, or being temporarily or perma-
nently denied the privilege of appear-
ing or practicing before the Commis-
sion. 

(c) An attorney who complies in good 
faith with the provisions of this part 
shall not be subject to discipline or 
otherwise liable under inconsistent 
standards imposed by any state or 
other United States jurisdiction where 
the attorney is admitted or practices. 

(d) An attorney practicing outside 
the United States shall not be required 
to comply with the requirements of 
this part to the extent that such com-
pliance is prohibited by applicable for-
eign law. 

§ 205.7 No private right of action. 
(a) Nothing in this part is intended 

to, or does, create a private right of ac-
tion against any attorney, law firm, or 
issuer based upon compliance or non-
compliance with its provisions. 

(b) Authority to enforce compliance 
with this part is vested exclusively in 
the Commission. 

PART 209—FORMS PRESCRIBED 
UNDER THE COMMISSION’S 
RULES OF PRACTICE 

Sec. 
209.0–1 Availability of forms. 
209.1 Form D-A: Disclosure of assets and fi-

nancial information. 
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